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òWehavecoveredtech/software for 18yearsand havenevercome acrossa companythat is a leaderin a

$40B TAM and continues to mis-executeso badly. The commentary everyquarter of ôstrongdemandõ,

ôsalesproductivity/enablement improvementsõandôsolidmomentumõin the businesshavenot correlated

with deceleratinggrowth acrossall metrics for a number of quarters. It is also amazing to us the Board

of Directors hasdonenothing to push the issue.ó

- Craig-Hallum
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Disclaimer
This presentation is for discussion and general informational purposes only.  It does not have regard to the specific investmentobjective, financial situation, suitability, or the particular need 

of any specific person who may receive this presentation, and should not be taken as advice on the merits of any investment decision. This presentation is not an offer to sell or the 

solicitation of an offer to buy interests in any fund, account or investment vehicle managed by Starboard Value LP (òStarboardó)and is being provided to you for informational purposes 

only. The views expressed herein represent the opinions of Starboard, and are based on publicly available information with respect to Box, Inc. (òBoxó or the òCompanyó).  Certain financial 

information and data used herein have been derived or obtained from public filings, including filings made by the company with the Securities and Exchange Commission (òSECó), and 

other sources.

Starboard has not sought or obtained consent from any third party to use any statements or information indicated herein as having been obtained or derived from statements made or 

published by third parties.  Any such statements or information should not be viewed as indicating the support of such third party for the views expressed herein.  No warranty is made that 

data or information, whether derived or obtained from filings made with the SEC or from any third party, are accurate. No agreement, arrangement, commitment or understanding exists or 

shall be deemed to exist between or among Starboard and any third party or parties by virtue of furnishing this presentation.

Except for the historical information contained herein, the matters addressed in this presentation are forward-looking statements that involve certain risks and uncertainties.  You should be 

aware that actual results may differ materially from those contained in the forward-looking statements. 

Starboard shall not be responsible or have any liability for any misinformation contained in any third party SEC filing or third party report relied upon in good faith by Starboard that is 

incorporated into this presentation.  There is no assurance or guarantee with respect to the prices at which any securities of the company will trade, and such securities may not trade at prices 

that may be implied herein.  The estimates, projections and pro forma information set forth herein are based on assumptions which Starboard believes to be reasonable, but there can be no 

assurance or guarantee that actual results or performance of the company will not differ, and such differences may be material. This presentation does not recommend the purchase or sale of 

any security.

Starboard reserves the right to change any of its opinions expressed herein at any time as it deems appropriate. Starboard disclaims any obligation to update the information contained herein.

All registered or unregistered service marks, trademarks and trade names referred to in this presentation are the property oftheir respective owners, and Starboardõs use herein does not 

imply an affiliation with, or endorsement by, the owners of these service marks, trademarks and trade names.

Under no circumstances is this presentation to be used or considered as an offer to sell or a solicitation of an offer to buyany security. 

© Starboard Value 2021 

All Rights Reserved
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I. Executive Summary
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Our only goal has been to help Box create long-term value for the benefit of all stockholders

Starboard Value LP (together with its affiliates, òStarboardó or òweó) invested in Box, Inc. (òBoxó or the 

òCompanyó) two years ago based on our view that the Company could significantly improve its performance 

and create substantial value for the benefit of all stockholders after years of underperformance.

Source: Company filings.

Â Box went public in January 2015, and over the next few years, Box grew its revenue base but had decelerating growth rates

and negative operating margins. During this time, Boxõs stock price massively underperformedsoftware peers and the 

broader market.

Â We initially engaged with Box in mid-2019 and filed a Schedule 13D in September 2019, disclosing a 7.5% ownership 

stake. 

Â For most of the past two years, we were able to work collaboratively and constructivelywith the Company in hopes of 

helping Box improve its performance. 

Â When Box missed its commitments and reported poor results in December 2020, we again asked difficult questions about 

strategy, operations, leadership, and the right path forward for the Company.

Â We have continued to attempt to engage constructivelywith the Company to position Box for long-term success, even 

as Box took actions that we did not feel were in the best interests of common stockholders, such as the preferred 

equity financing led by KKR (the òPreferred Financingó) and related self-tender.

Â We have made numerous attempts to reach a mutually agreeable solutionwith Box, to no avail.

Â We are fully and completely aligned with Boxõs stockholdersðwe only do well if the Company does well over the 

long-term.

Starboard Valueõs Investment in Box
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Starboard Value

Note: Companies represent Lead Positions initiated since the spin out of Starboard from Ramius LLC in March 2011.  Lead positions are where (i) Starboardõs aggregate ownership is more than 5% of the company, and 

therefore must file a Schedule 13D, (ii) Starboard has publicly disclosed a value creation strategy (e.g., by way of public letter or press release), (iii) Starboard has reached a settlement agreement with the applicable 

company, or (iv) a private letter or nomination is made public either by the company or Starboard. 

Lead Positions Since 2011
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Box Overview

Â Box provides a leading cloud content management platform that enables organizations of all sizes to securely manage their 

content while allowing easy, secure access and sharing of this content from anywhere, on any device.

Â Box provides a single content platform that accelerates business processes, improves employee productivity, enables secure 

remote work, and protects an organizationõs most valuable data.

Box is a leading player in the content management category of enterprise software, with a cloud-native offering 

and a best-of-breed solution.

Source: Company presentations.

Box is one of the leading players in the cloud content management space

~67% of  the 

Fortune 500

~105,000 

Paying 

Customers
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Box Has Evolved From a One-Product Company to 

Offering a Full Platform Solution

Â Prior to its IPO, Box was a one-product company that 

only offered the core enterprise file sync and share 

(òEFSSó) solution.

Over the past several years, Box has rolled out add-on product offerings that created additional use cases for its 

solutions and addressed customer needs. 

Source: Company presentations.

Box is one of the leading players in the cloud content management space

Box TodayBox Pre-IPO

Â Today, Box functions as a cloud content management 

platform that enables customers to collaborate 

efficiently and effectively in a secure environment.

Evolution of Boxõs Offerings
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Despite Strong Product Positioning, Box Has Failed to 

Deliver on Its Commitments

Â While there is a perception that Box has been facing increased competitive pressure from larger players, such as Microsoft, 

Boxõs management team has been adamant that the end market opportunity has only improved.

Â Yet, despite these confident claims of stable win rates and strong competitive positioning, Boxõs revenue growth 

has continued to decelerate.

ð To date, Box has missed EVERY long-term revenue target it has ever published.

Box claims to be well-positioned to drive accelerating growth.

Box has had a poor track record as a public company

Source: Company transcripts. 

Note: Emphasis has been added by Starboard.

òéwe have seen really stability across all those different 

kind of  categories of  deals in terms of  the win ratesthat 

we've seen over the last year. And that is both kind of  in 

aggregate as well as versus specific competitorséwe are 

seeing more and more of  those opportunities involve one or 

more add-on products. So that kind of  mix shift is actually a 

tailwind to our total win rates. But in terms of  the underlying 

dynamics, those have been strong and stableover the last 

year.ó

- CFO Dylan Smith

September 2020

òI would say that no real material changes for some time from 

a competitive landscape point of  view. Continue to not only 

view Microsoft as arguably our most important technology partner 

but our most relevant and formidable competitor. We see them 

more often than any other company in the enterprise. But what 

that kind of  dynamic has been has really not changed much. So 

win rates across the set of  competitors that we do see have 

either been stable or improving.ó

- CFO Dylan Smith

September 2019




